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OATHORAFFIRMATION

I, ScottActkinSon , swear(oraffirm)that,to thebestof myknowledgeandbelief
the accompanyingfinancialstatementsandsupportingschedulespertainingtothe firmof StatesmanCorporateFinance,LLC,as
of December31 , 2014,are trueandcorrect.I furtherswear(oraffirm)thatneitherthecompanynorany
partner,proprietor,principalofficeror directorhas anyproprietaryinterestinany accountclassifiedsolely asthat of a customer,
exceptas follows:

USBETHH.HOLMGREN signature

NotaryPublic
STATEOFTEXAS

Comm.. 9,2015 Title

Nå udl

e
Thisreport**contains(checkallapplicableboxes):
X (a) FacingPage.
X (b) StatementofFinancialCondition.
X (c) StatementofIncome(Loss).
3 (d) StatementofCashFlows.
X (e) StatementofChangesinStockholders'EquityorPartners'orSoleProprietor'sCapital.

8 (f) StatementofChangesinLiabilitiesSubordinatedtoClaimsofCreditors.
X (g) Computationof NetCapital.
X (h) ComputationforDeterminationofReserveRequirementsPursuanttoRule15c3-3.
X (i) InformationRelatingtothePossessionorControlRequirementsUnderRule15c3-3.

X (j) A Reconciliation,includingappropriateexplanation,of the Computationof Net CapitalUnderRule15c3-1 and theComputationfor
DeterminationoftheReserveRequirementsUnderExhibitAof Rule15c3-3.

(k) A ReconciliationbetweentheAuditedandUnauditedStatementsof FinancialConditionwithrespectto methodsofconsolidation.
(I) An OathorAffirmation.
(m) A copyoftheSIPCSupplementalReport.
(n) A reportdescribinganymaterialinadequaciesfoundto existorfoundto haveexistedsincethedateof thepreviousaudit.
(o) Reportof IndependentRegisteredPublicAccountingFirmonManagement'sExemptionReport..

**Forconditionsof confidentialtreatmentof certainportionsof this filing,seeSection240.17a-5(e)(3).





StatesmanCorporateFinance,LLC

ReportPursuantto Rule17a-5(d)

FortheYearEnded
December31, 2014
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ACCOUNTANTS
CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

TotheMembers

$ StatesmanCorporateFinance,LLC

We haveauditedthe accompanyingstatementoffinancialconditionof StatesmanCorporateFinance,LLC(the"Company")
as of December31, 2014,and the relatedstatementsof income,changesin members'equity, changesin liabilities

§ subordinatedto claimsof generalcreditors,andcashflows forthe yearthen ended.Thesefinancialstatementsare the
responsibilityof the Company'smanagement.Our responsibilityis to expressanopinionon thesefinancialstatements
basedonour audit.

We conductedour audit in accordancewith the standardsof the PublicCompanyAccountingOversightBoard (United
States). Thosestandardsrequirethat we planandperformthe audit to obtainreasonableassuranceaboutwhetherthe
financialstatementsare freeof materialmisstatement.Ourauditincludesexamining,ona test basis,evidencesupporting

§ the amountsanddisclosuresin thefinancialstatements.Anauditalsoincludesassessingthe accountingprinciplesused
andsignificantestimatesmadeby management,as well as evaluatingthe overallfinancialstatementpresentation.We
believethatourauditprovidesa reasonablebasisforouropinion.

In our opinion,the financialstatementsreferredto abovepresentfairly, in all materialrespects,the financialpositionof
StatesmanCorporateFinance,LLCas of December31,2014,andthe resultsof its operationsand its cashflowsfor the
yearthenendedinaccordancewithaccountingprinciplesgenerallyacceptedintheUnitedStates.

The supplementaryinformationcontainedin SchedulesI and II (the "SupplementalInformation")has beensubjectedto
audit proceduresperformedin conjunctionwith the audit of the Company'sfinancialstatements. The Supplemental
Informationis the responsibilityof the Company'smanagement.Ourauditproceduresincludeddeterminingwhetherthe

g SupplementalInformationreconcilesto the financial statementsor the underlyingaccountingand other records,as
applicableand performingproceduresto test the completenessand accuracyof the informationpresentedin the
SupplementalInformation. In forming our opinion on the SupplementalInformation,we evaluated whether the

$ SupplementalInformation,includingits form and content is presentedin conformitywith 17C.F.R.§240.17a-5. In our
opinion,thesupplementaryinformationcontainedinSchedulesIand II is fairlystated,inall materialrespects,in relationto
thefinancialstatementsasawhole.

CF &Co.,L.L.P.
Dallas,Texas
February11,2015

8750 N.CentralExpressway 972.387.4300 CPAmericaInternational,in alliancewith CroweHorwathInternational

Suite300 800.834.8586 Member: TheInternationalAccountingGroup
Dallas,TX75231-6464 972.960.2810 fax WorldServicesGroup



STATESMANCORPORATEFINANCE,LLC
Statementof FinancialCondition

December31,2014

ASSETS

Cashandcashequivalents $ 230,121

Accountsreceivable 10,000

g Prepaidexpenses 3,998

$ 244.119

LIABILITIESANDMEMBERS'EQUITY

Liabilities
Accountspayableandaccruedexpenses $ 9,669
Stateincometaxpayable 10,474

g 20,143

Members'equity 223,976

$ 244,119

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.

@ Page2



STATESMANCORPORATEFINANCE,LLC
StatementofIncome

FortheYearEndedDecember31, 2014

Revenues

@ Consultingincome $1,496,182
Interestincome 151

@ 1496.333

Expenses
@ Registeredrepresentativescompensation 256,561

Clericalandadministrativeemployeeexpense 6,778
Commissionspaidto otherbrokerdealers 73,500

g Occupancyandequipmentcosts 108,534
Regulatoryfeesandexpense 9,771
Otherexpenses 964,121

1,419,265

g Incomebeforeincometaxes 77,068

Stateincometaxexpense 10,474

Netincome $ 66.594

Theaccompanyingnotesarean integralpartof thesefinancialstatements.
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STATESMANCORPORATEFINANCE,LLC
StatementofChangesinMembers'Equity
FortheYearEndedDecember31,2014

BalanceatDecember31,2013 $ 397,382

Capitaldistributions (240,000)

Netincome 66,594

BalanceatDecember31,2014 $ 223,976

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.
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STATESMANCORPORATEFINANCE,LLC
StatementofChanges inLiabilitiesSubordinated

to ClaimsofGeneralCreditors
FortheYearEndedDecember31,2014

BalanceatDecember31,2013 $ -0-

increases -0-

Decreases -0-

BalanceatDecember31,2014 $ -0-

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.
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STATESMANCORPORATEFINANCE,LLC
Statementof CashFlows

FortheYearEndedDecember31, 2014

Cash flowsfromoperating activities
Netincome $ 66,594
Adjustmentstoreconcilenetincometonetcash

provided(used)byoperatingactivities:
Changeinassetsandliabilities:

Decreaseinaccountsreceivable 190,439
increaseinprepaidassets (116)
Decreasein accountspayableandaccruedexpenses (38,871)
Increaseinstateincometaxespayable 10.474

Netcashprovided(used)byoperatingactivities 228.520

Cashflows from investingactivities

Netcashprovided(used)byinvestingactivities -0-

Cashflows from financing activities
Capitaldistributions (240,000)

Netcashprovided(used)byfinancingactivities (240.000)

Netincrease(decrease)incashandcashequivalents (11,480)

Cashandcashequivalentsatbeginningof year 241,601

Cashandcashequivalentsatendof year $ 230.121

Supplementalscheduleof cashflow information

Cashpaidduringthe yearfor:

Interest $ -0-

incometaxes $ -0-

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.

Page6



STATESMANCORPORATEFINANCE,LLC
Notesto FinancialStatements

December31,2014

Note1- SummaryofSianificantAccountinaPolicies

StatesmanCorporateFinance,LLC,(the "Company")operatesas a broker-dealerin securitiesregisteredwith the
Securitiesand ExchangeCommission("SEC")underRule 15c3-3(k)(2)(i). The Company providesmergerand
acquisition,capitalsourcing,and other generalcorporatefinanceadvisoryservicesfor businesses.The Company
operatesasa TexasLimitedLiabilityCompany("LLC").Itsmembershavelimitedpersonalliabilityforthe obligationsor
debtsoftheentity.TheCompanywasincorporatedonDecember29,2001andbecameeffectivewiththeFinancial
IndustryRegulatoryAuthority("FINRA")inJanuary2007.TheCompany'scustomersare locatedthroughoutthe United
States.

For purposesof reportingcashflows,cashand cashequivalentsincludeinterestbearingaccountsandcedificatesof
depositspurchasedwithanoriginalmaturityof threemonthsor less.

Revenueisrecognizedbaseduponthecontractualtermsofeachrespectiveadvisoryagreement.

The preparationoffinancialstatementsinconformitywithaccountingprinciplesgenerallyacceptedinthe UnitedStates
of Americarequiresmanagementto makeestimatesand assumptionsthataffect the reportedamountsof assetsand
liabilitiesand disclosureof contingentassetsandliabilitiesat the dateof the financialstatementsandthe reported
amountsof revenuesandexpensesduringthe reportingperiod.Actualresultscoulddifferfromthoseestimates.

The Company'snet incomewillbe taxedatthe memberlevelratherthan atthe corporatelevel for federalincome
taxpurposes.

Anypotentialinterest and penaltyassociatedwith a taxcontingency,should one arise,would be includedas a
componentof incometaxexpensein theperiodinwhichtheassessmentarises.

The Company'sfederal andstate incometaxreturnsaresubjectto examinationover variousstatutesof limitations
generallyrangingfromthree tofiveyears.

Note2- NetCapitalRequirements

Pursuantto thenetcapitalprovisionsof Rule 15c3-1of theSecuritiesand ExchangeActof 1934,the Companyis
requiredto maintaina minimumnetcapital,as defined undersuchprovisions.Net capitalandthe relatednet
capitalratiomayfluctuateona daily basis.At December31,2014,theCompanyhad netcapitalof approximately
$209,978andnetcapitalrequirementsof $5,000.TheCompany'sratioof aggregateindebtednessto netcapital
was.10to 1. The SecuritiesandExchangeCommissionpermitsa ratioof nogreaterthan 15 to 1.

Capitaldistributionsto the memberscanbemade undera capitaldistributionpolicyapprovedby theCompany's
members.Periodic distributionsapproved by the members are made in order to enable the membersto pay
federalincometaxesonCompanyprofits,amongotherpurposes.

Note3- PossessionorControlRequirements

The Companyholds no customerfundsor securities.There wereno materialinadequaciesin the procedures
followedin adheringtothe exemptiveprovisionsofSECRule 15c3-3(k)(2)(i).
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STATESMANCORPORATEFINANCE,LLC
NotestoFinancialStatements

December31, 2014

Note4 - ConcentrationRisk

TheCompanymayatvarioustimesduringtheyearhavecashbalancesinexcessof federallyinsuredlimits.

Note5- RelatedPartyTransactions/EconomicDependency

TheCompanyandvariousentitiesareundercommoncontrolandthe existenceofthatcontrolcreatesoperatingresults
andfinancialpositionsignificantlydifferentthanif thecompanieswereautonomous.

§ Under a servicesagreementeffective September1, 2006,StatesmanBusinessAdvisors,LLC (a brother-sister
corporation)("Advisors")providesthe Companywithpersonalproperty,supportstaffandofficespace. Advisorsincurs
generalandadministrativeexpensesonbehalfoftheCompany.Forprovidingtheseservices,Advisorsisentitledto

@ receivecompensationfromtheCompanyona monthlybasisuponpresentationof a monthlyinvoicewhichincludesa
breakdownofexpensesbeingbilled.Theservicesandsupportagreementis automaticallyrenewedona year-to-year
basisunlessterminatedbywrittennoticenotlessthan30dayspriortotheexpirationofanannualterm.TheCompany

@ paid$108,534underthis agreement,duringthe yearendedDecember31,2014. Theseexpensesare includedin
occupancyandequipmentandotherexpenses.

@ The CompanyalsopaidAdvisorsdiscretionarymanagementfees of $874,200.This expenseis includedin other
expenses.
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SupplementaryInformation

PursuanttoRule17a-5ofthe

SecuritiesExchangeActof1934

g Asof December31,2014



ScheduleI

STATESMANCORPORATEFlNANCE,LLC
g Computationof NetCapitalUnderRule15c3-1

ofthe SecuritiesandExchangeCommission
AsofDecember31, 2014

COMPUTATIONOFNETCAPITAL

Totalmembers'equityqualifiedfor net capital $ 223,976

Totalcapitalandallowablesubordinatedliabilities 223,976

Deductionsand/orcharges:
Non-allowableassets:

AccountsReceivable 10,000
$ Prepaidexpenses 3,998

Netcapitalbeforehaircutsonsecuritiespositions 209,978

Haircutsonsecurities(computed,whereappiicable,
pursuanttoRule15c3-1(f))

Othersecurities -0-

Netcapital $ 209.978

AGGREGATEINDEBTEDNESS

Itemsincludedinthestatementof financialcondition:

$ Accountspayableandotheraccruedexpenses $ 9,669
Stateincometaxpayable 10,474

Totalaggregateindebtedness $ 20.143

Page10



Schedulei

STATESMANCORPORATEFINANCE,LLC
Computationof NetCapitalUnderRule1503-1

oftheSecuritiesandExchangeCommission
Asof December31, 2014

COMPUTATIONOF NETCAPITAL

Totalmembers'equityqualifiedfornetcapital $ 223.976

Totalcapitalandallowablesubordinatedliabilities 223,976

% Deductionsand/orcharges:
Non-allowableassets:

AccountsReceivable 10,000
Prepaidexpenses 3 998

Netcapitalbeforehaircutsonsecuritiespositions 209,978

Haircutsonsecurities(computed,whereapplicable,
pursuanttoRule15c3-1(f))

@ Othersecurities -0-

Netcapital $ 209,978

AGGREGATEINDEBTEDNESS

Itemsincludedinthestatementoffinancialcondition:

$ Accountspayableandotheraccruedexpenses $ 9,669
Stateincometaxpayable 10.474

Totalaggregateindebtedness $ 20.143
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Scheduleil

STATESMANCORPORATEFINANCE,LLC
ComputationforDeterminationof ReserveRequirementsUnder

Rule15c3-3oftheSecuritiesandExchangeCommission
AsofDecember31,2014

@ EXEMPTIVEPROVISIONS

The CompanyhasclaimedanexemptionfromRule15c3-3undersection(k)(2)(i),inwhichthe Companyisa directparticipation
broker-dealer.

Page12



Reportof IndependentRegisteredPublicAccountingFirm

onManagement'sExemptionReport

@ RequiredBySEC Rule17a-5

Forthe YearEndedDecember31, 2014



ACCOUNTANTS
CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

g ONMANAGEMENT'SEXEMPTIONREPORT

$ Tothe Members

StatesmanCorporateFinance,LLC

We have reviewedmanagement'sstatements,includedin the accompanyingexemptionreport,in which (a) Statesman
$ CorporateFinance,LLC identifiedthe followingprovisionsof 17 C.F.R.§15c3-3(k)under which StatesmanCorporate

Finance,LLCclaimedanexemptionfrom 17 C.F.R.§240.15c3-3(k)(2)(i)(the"exemptionprovisions")and (b) Statesman
Corporate Finance,LLCstated that StatesmanCorporateFinance,LLCmet the identified exemption provisionsthroughout

$ the periodfromJune1,2014to December31,2014withoutexception.StatesmanCorporateFinance,LLC'smanagement
is responsibleforcompliancewiththeexemptionprovisionsand itsstatements.

Ourreviewwasconductedinaccordancewith thestandardsof the PublicCompanyAccountingOversightBoard(United
& States)and,accordingly,includedinquiriesand otherrequiredproceduresto obtainevidenceaboutStatesmanCorporate

Finance,LLC'scompliancewith theexemptionprovisions.A reviewis substantiallyless inscopethananexamination,the
objectiveof whichis the expressionof an opiniononmanagement'sstatements.Accordingly,we do notexpresssuchan
opinion.

Basedon our review,we are not awareof any materialmodificationsthatshouldbe madeto management'sstatements
referredto abovefor themto befairlystated,inallmaterialrespects,basedonthe provisionssetforthinparagraph(k)(2)(i)

$ of Rule15c3-3 undertheSecuritiesExchangeActof 1934.

CF&Co.,L.L.P.
Dallas,Texas

$ February11,2015

8750 N.CentralExpressway 972.387.4300 CPAmericaInternational,in alliancewith CroweHorwath international

Suite300 800.834.8586 Member: The InternationalAccountingGroup

Dallas,TX75231-6464 972.960.2810 fax WorldServices Group



• n- STATESMAN
WM CORPORATE FINANCE

Statesman Corporate Finance, LLCExemption Report

Statesman Corporate Finance, LLC(the "Company") is a registered broker-dealer subject to Rule 17a-5

promulgated by the Securities and Exchange Commission (17 C.F.R.§240.17a-5, "Reports to be made by
certain brokers and dealers"). This Exception Report was prepared as required by 17 C.F.R.§240.17a-

5(d) (1) and (4). To the best of its knowledge and belief, the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R.§240.15c3-3 under the following provisions

of 17 C.F.R.§240.15c3-3 (k): (2)(i) and was in compliance with the exception throughout the

period June 1, 2014 to December 31, 2014 without exceptions.

Statesman Corporate Finance, LLC

I, Scott R.Ac I son, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is
true and cor e .

@ By:

Title: Chief Compliance Officer

January 28,2015

Member FINP,A/SIPC

713.595.1340 1900 West Loop South, Suite 1010 Houston, Texas 77027

512.372.1000 3807 Spicewood Springs Road., Suite 102 Austin, Texas 78759

www.statesmanbiz.com

e



Reportof IndependentRegisteredPublicAccountingFirm

on the SlPCAnnualAssessmentRequiredbySECRule 17a-5

$ RequiredBySECRule17a-5

YearEndedDecember31,2014



ACCOUNTANTS
CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM
REPORTONTHESIPCANNUALASSESSMENT

$ To theMembers

g StatesmanCorporateFinance,LLC

in accordancewith Rule 17a-5(e)(4)under the SecuritiesExchangeAct of 1934,we have performedthe procedures
§ enumeratedbelowwith respectto the accompanyingScheduleof Assessmentand Payments("FormSIPC-7") to the

SecuritiesInvestorProtectionCorporation("SIPC")for the year ended December31, 2014,which were agreedto by
StatesmanCorporateFinance,LLCandtheSecuritiesandExchangeCommission,FinancialindustryRegulatoryAuthority,

O Inc.and SIPC,solelyto assistyou and the other specifiedpartiesin evaluatingStatesmanCorporateFinance,LLC's
compliancewith the applicableinstructionsof the FormSIPC-7. Managementis responsiblefor StatesmanCorporate
Finance,LLC's compliancewith those requirements. This agreed-uponproceduresengagementwasconductedin
accordancewith attestationstandardsestablishedby the American Instituteof Certified PublicAccountants. The

§ sufficiencyof theseproceduresis solelythe responsibilityof thosepartiesspecifiedinthis report. Consequently,we make
no representationregardingthesufficiencyof the proceduresdescribedbeloweitherfor the purposefor whichthis report
hasbeenrequestedor foranyotherpurpose.

g Theproceduresweperformedandourfindingsareasfollows:

$ 1. Comparedthe listedassessmentpaymentsin FormSIPC-7 with respectivecashdisbursementsrecordsentries.
(cashdisbursementsjournal)notingnodifferences;

2. Comparedthe amountsreportedon the auditedFormX-17A-5 for the year endedDecember31, 2014with the
amountsreportedinFormSIPC-7 for theyearendedDecember31,2014notingnodifferences;

3. Comparedany adjustmentsreportedin FormSIPC-7 withsupportingschedulesand workingpapersnotingno
differences;and

4. Provedthe arithmeticalaccuracyof the calculationsreflectedinFormSIPC-7 and in the relatedschedulesand
$ workingpaperssupportingtheadjustmentsnotingnodifferences.

Wewerenotengagedto,anddid notconductanexamination,theobjectiveofwhichwouldbetheexpressionof anopinion
O on compliance.Accordingly,wedo notexpresssuchan opinion.Hadweperformedadditionalprocedures,othermatters

mighthavecometo ourattentionthatwouldhavebeenreportedtoyou.

Thisreportis intendedsolelyfor the informationanduseof thespecifiedpartieslistedaboveand is not intendedto beand
§ shouldnotbeusedbyanyoneotherthanthesespecifiedparties.

g CF &Co.,L.L.P.
Dallas,Texas
February11,2015

8750 N.CentralExpressway 972.387.4300 CPAmericaInternational,in alliancewith CroweHorwathInternational

Suite300 800.834.8586 Member: TheInternationalAccountingGroup
Dallas,TX75231-6464 972.960.2810 fax WorldServicesGroup



SECURITIES INVESTOR PROTECTION CORPORATION

e SWC-7 P o 8°×92133 wash37n1gto3nó0D.C.20090-2183 SWC-7
(33-REV 7/10) General ASSeSSmentReConciliation (33-REV 7/10)

For the fiscal year ended 12/31/2014
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address. Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: If any of the information shown on the
20*2D********2966************"*******MIXED AADC220 mailing label requires correction, please e-mail
067454 RNRA DEC any corrections 10 form@sipc.org and so
STATESMAN CORPORATE FINANCE LLC indicate on the form filed.
1900 WEST LOOP S STE 1010
HOUSTON TX77027-3260 Name and telephone number of person to

- contact respecting this form.

2. A. General Assessment (item 2e from page 2) $ 3,557.08

B, Less payment made with SIPC-6 filed (exclude interest) ( 1,391.45 )

07/24/2014
Date Paid

C. Less prior overpayment applied ( )

D. Assessment balance due or (overpayment) 2,165.63

E. Interest computed on late payment (see instruction E) for_____days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $ ? 165 63

G. PAID WITH THIS FORM:

Check enclosed, payable to SIPC 2,165.63
Total (must be same as F above) $

H. Overpayment carried forward $(

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby States n Corporate Finance, LLC
that all information contained herein is true. correct
and complete. me of other organization)

(!authorized signature)

Dated the day of February . 20_15_. CCO
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:

G Postmarked Received Reviewed

Calculations Documentation ForwardCopy

Exceptions:

3 Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning 1/1/2014
and ending 12/31/2014

Eliminate cents
item No.
2a. Totalrevenue(FOCUSLine 12|Parl llA Line9, Code4030) $ 1,496,333

26. Additions:
(1) Total revenuesfrom the securities businessof subsidiaries (exceptforeign subsidiaries)and

predecessorsnot included above.

(2) Netloss from principal transactions insecurities in trading accounts.

(3) Net lossfrom principal transactions in commoditiesin trading accounts,

(4) Interest anddividend expensedeductedin determining item 2a.

(5) Net lossfrom managementof or participation in the underwriting or distribution of securities.

(6) Expensesotherthan advertising,printing, registration fees andlegal fees deductedin determiningnet
profit from managementof or participation in underwritingor distribution of securities.

(7) Net lossfrom securities in investmentaccounts.

Total additions

20. Deductions:
(1) Revenuesfrom the distribution of sharesof a registered openend investmentcompanyor unit

investmenttrust, from the sale of variableannuities, from the businessof insurance, from investment

G advisory services renderedto registered investmentcompaniesor insurancecompanyseparateaccounts,an,dfromtransactions in securityfutures products.

(2) Revenuesfrom commoditytransactions.

(3) Commissions,floor brokerageandclearancepaid to other SIPC membersin connectionwith
securitiestransactions. 73,500

(4) Reimbursementsfor postagein connectionwith proxy solicitation.

(5) Net gain fromsecurities in investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfrom transactions in (i) certificates of deposit and

G (ii) Treasury bills, bankers acceptancesor commercialpaper that maturenine monthsor lessfromissuancedate.

(7) Directexpensesof printing advertisingand legal fees incurred in connectionwith other revenue
relatedto the securities business (revenuedefined by Section 16(9)(L)of the Act),

(8) Other revenuenot related either directly or indirectly to the securities business.
(See InstructionC):

(Deductionsin excess of $100,000requiredocumentation)

(9) (i) Total interest and dividendexpense(FOCUSLine22!PARTllA Line13,

O Code4075 plus line 2b(4) above)but not in excessof total interest and dividendincome. $

(ii) 40%of margininterest earnedon customerssecurities
accounts (40%of FOCUSline 5, Code 3960). $

Enter the greater of line (i) or (ii)

73,500Total deductions

1,422,833
2d. SIPCNet OperatingRevenues $

28. GeneralAssessment@ .0025 $ 3,557.08
(to page 1, line 2.A.)

2



Statesman Business Advisors 1900 West Loop South, Suite 1010 Houston, TX 77027 713.595.1340 713.595.1359fax www.statesmanbiz.com


